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This article empirical tests whether corporate philanthropy lead to obtaining bank 
loans or whether philanthropic activities help an enterprise to gain access to the credit 
market in Shanghai and Shenzhen A-share listed companies, using 2003- 2012 data as 
a sample. The result shows that:  
Firstly, enterprises awareness of corporate philanthropy is gradually strengthened, 
not only in the growing number of businesses for corporate philanthropy, but also in 
the amount of donations which is gradually increasing.  
Secondly, philanthropy activity has a large positive effect on bank loans and 
account payables. Philanthropy activity is an important way of obtaining more bank 
loans, longer loan term and more creditors.  
Thirdly, political connection can help enterprises to get more bank loans and 
longer loan term for it can relax the constraints of the operation process. And 
philanthropy activity is an important way to build political connection. But enterprise 
which is political connected does not need to build political connection to get more 
bank loans and long loan term with philanthropy activity. At the same time, it also 
does not need to obtain good reputation to get more account payables with 
philanthropy activity. So the political connection that the enterprise has would weaken 
the relationship of philanthropy activity and bank loans/long loan term/ account 
payables. 
Finally, in the low quality of government governance, enterprise would get more 
bank loans and longer loan term with philanthropy activity as philanthropy activity is 
an important way to help enterprises to alleviate the market inefficiencies in China. 
On the other hand, in the low quality of government governance, enterprise would 
obtain good reputation and reduce the information asymmetry between the suppliers 
and vendors with philanthropy activity to get more account payables. So the low 
quality of government governance where the enterprise in, would driven the 
relationship of philanthropy activity and bank loans/long loan term/ account payables.  
Compared with the previous domestic research, the significance of this 
research and innovation lies in: (1) The paper expands the research perspective of 
corporate debt financing, and shows the relationship of corporate philanthropy, the 
Sociology behavior, with corporate finance.(2) It breaks through the existing 
research of corporate philanthropy. The research of corporate philanthropy have been 
started recently, and mainly in the background of wenchuan earthquake, taking the 
form of event analysis. 
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第一章  引言 
 第一节  研究问题的提出 
近年来，慈善捐赠已经成为一个公众关注和探讨的话题。中国企业的慈善捐
赠行为在经历 2008 年的汶川地震后发生深刻的变化，企业的慈善热情大大提升。
2003 年“非典”期间，各慈善组织总共只收到中国企业捐款 770 万元。5 年后，面
对汶川地震的发生，一周之内捐赠千万元以上的企业就超过 100 家。2013 年 4
月雅安地震发生当天，企业界纷纷行动，及时向灾区捐助，据不完全统计，短期
内向雅安地区的捐款及捐物就超过 10 亿元。值得提出的是在汶川地震捐赠 1 亿





“非典”期间，陈光标捐赠 200 万元现金和 800 太远红外线温度检测仪；2008
年汶川地震中，捐赠总额超过 2000 万元；2010 年玉树抗震中，陈光标捐赠款物
合计 4300 万元；2013 年雅安地震中，捐赠款物合计约 7000 万元。然而纵观陈













































































































































































































图 2  论文研究框架 
 
 

















第六章  稳健性检验 
改变企业融资的衡量指标，再一次
实证分析。 





























































第二章  文献综述 
























第二节  企业慈善捐赠的动机 
企业出于何种原因进行慈善捐赠，对此，国内外学者从不同的角度阐释该问
题。Sanchez（2000）指出企业慈善行为有三种观点：利他主义观（the altruistic view），
利润最大化观（the profit maximization view）以及政府机构力量观（the political and 
institutional power view）；Schwartz〔2003)认为企业慈善捐赠有四种成因，即:经
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